Abstract-The research problem of this article is identifying the attitudes of consumers towards having retirement financial security and the factors shaping these attitudes. Based on the review of the literature on the attitudes of consumers towards retirement financial security, several factors were identified, which may be deemed key elements in the model of attitudes. These include: consumers' belief in the need/sense of additional saving for old age, knowledge about retirement provisions, the perception of the bodies responsible for retirement provisions, intergenerational transfers within families and retirement aspirations.
I. INTRODUCTION
Nowadays, almost in all developed countries the percentage of individuals who have retired due to their age is rising. Therefore, the last stage of life has become a subject of interest not only of various areas of science but also of social policy and the economy. The occurring changes contribute to the growing financial inefficiency of the state pension provision systems. This, in turn, determines the necessity to make changes in the structure of income received during retirement -decreasing the dominance of the provisions acquired from the state institutions and increasing securing one's old age with private funds. However, it is difficult to precisely determine what share of retirement financial security should be ensured by optional individual saving and other ways of financially securing one's old age. Undoubtedly, too low savings may cause the quality of life in retirement to decline (in the case of obtaining insufficient provisions from the state system). Moreover, economic and social changes, in particular those occurring in the job market, along with society becoming more affluent, economic migration, but also the changes in the family model and legal regulations in the retirement provision systems, contribute to the changes in the attitudes and behaviours of consumers in the area of their intertemporal choices.
At the same time, it is anticipated that a substantial number of professionally active people do not, or will not, have accumulated sufficient savings -both provided by the state and built up individually -to secure the retirement stage of their life. Consequently, an important question arises: how should people's needs in this stage of life be financed? Providing retirement financial security may be left to the state institutions or to the individuals -the future pensioners. As a consequence of the demographic, economic and social changes presented above, a rising financial insecurity of the elderly can be observed, who due to their advanced age are no. longer able to work.
In the face of the above problems, in 1999 a pension system reform was launched in Poland. The previously existing defined benefit system was at this time replaced by the three-pillar defined contribution system: the first two elements are compulsory, with the first pillar on the pay-as-you-go basis managed by the state and the secondcapital-based, with retirement assets managed by private institutions -based on pension fund societies (since 2014, participation in this pillar is optional); and the third elementthe optional third pillar of the pension system.
As the forecasts for the replacement rate (i.e. the relation between the average amount of a drawn pension and the average (or last) salary) of pensions in Poland obtained from the compulsory part of the pension security system are very pessimistic (the future pensioners will draw about 30 percent of the amount of their last salary), in order to maintain an adequate standard of living of the future pensioners, the significance of additional, voluntary, individually accumulated savings is pointed out [1] . Therefore, identifying consumers' attitudes towards attaining retirement financial security becomes an important issue. The aim of the reflections presented in this article is building a model of consumers' attitudes towards retirement financial security.
II. LITERATURE OVERVIEW
The studies of the attitudes and behaviours of consumers towards broadly understood financially securing one's old age (including, apart from saving, inter-generational transfers, reversed mortgage, continuing work after reaching retirement age, etc.) can be found in the world literature [2] - [9] . The necessity to conduct research and build the models of consumers' attitudes and behaviours in relation to retirement financial security is emphasized by, among others: [10] - [13] . As N. Barr [2010, pp. 130] argues: "the economics of pensions systems may lead to false conclusions, since it tends to focus on the financial aspects, such as the analysis of assets Consumers' Attitudes towards Financially Securing Old Age
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International Journal of Trade, Economics and Finance, Vol. 7, No. 4, August 2016 portfolios," but there is no. knowledge about the consumer, his/her competences, attitudes and behaviours. The attitudes which are the subject of interest of this article are understood in the literature as conscious processes influencing one's reactions towards the world. An attitude may be defined as "a covert propensity to react or behave in a certain way towards the object of the attitude" [14] . Attitudes consist of three components: cognitive, (e.g. the knowledge of the object of the research, being convinced of the necessity to undertake particular actions; emotional (i.e. the experienced potential emotions towards the research object); and behavioural (e.g. motives for behaviour, planning and undertaking actions). Despite this distinction, single statements used in consumer research often include elements from various components.
The attitude of consumers towards retirement financial security expresses their particular, relatively permanent attitudes towards particular aspects related to their perception and, subsequently, planning actions aimed at providing for their needs in old age. Consumers' attitudes may, but do not have to, influence their behaviours related to ensuring retirement financial security. Similarly, also attitudes may, but do not have to, be influenced by behaviours. While the key factor affecting accumulating additional assets aimed at ensuring retirement financial security is the actual possibility to put aside a part of one's earnings, if a consumer does not save, his/her positive attitude (in the case of the improvement of the household's material situation) may facilitate making such a decision.
When reviewing the literature on consumers' attitudes relating to ensuring one's retirement financial security, certain factors have been identified, which may be the elements of the models of attitudes. These include in particular:  consumers' belief in the need/sense of saving additionally for old age,  knowledge about retirement provisions,  the perception of the bodies responsible for retirement provisions,  inter-generational transfers within a family,  retirement aspirations.
A. Beliefs and Knowledge Regarding the Need of Ensuring Oneself Retirement Financial Security
Consumers' views and beliefs about retirement financial security are connected with their knowledge. The combination of awareness and knowledge (and also skills) is the element of the so-called retirement literacy. Retirement competence, in accordance with the term defined by OECD/INFE (International Network on Financial Education) [15] , shapes consumers' attitudes and behaviours which are necessary for making the rational decisions which enable individuals to achieve financial well-being when retired.
An inadequate level of awareness of the necessity to obtain additional retirement financial security may lead to being unable to make rational choices, the inability to predict their consequences, or lacking the competence to evaluate the decisions made and a passive attitude towards the changes occurring in the market. The lack of awareness of the necessity to personally take care of one's retirement security, emphasized by numerous researchers [13] , may result in a reduced quality of life in retirement. Consumers, who are unaware of the need to start saving as soon as possible to additionally financially secure their old age, will not look for information and, consequently, they will not use the solutions enabling them to acquire additional retirement provision. What is more, with a prospect of long-term saving to financially secure one's retirement, consumers will often point at other, more urgent needs [16] .
The knowledge about retirement financial security makes it possible to set realistic goals of saving for retirement and making rational choices. The problem of an inadequate level of knowledge in this subject can be observed not only in Poland. Studies conducted in various parts of the world indicate that very many consumers lack basic knowledge about retirement financial security. Inadequate is the knowledge related not only to general basics such as the ability to make simple financial calculations [17] - [19] , but also to concrete products or services [20] - [22] , in particular pension funds [23] - [24] .
As indicated by N. Barr [13] , not only do very few people understand the general mechanism of the pension system, but what can be observed in this area is almost "innate ignorance". According to the N. Barr, this means that one may demonstrate "refined finance knowledge," but at the same time be an ill-informed consumer with regard to retirement financial security. It is a result of retirement products being too complex and consumers lacking adequate competence to evaluate and compare them [25] .
B. Perception of the State Bodies Responsible for Retirement Provisions
Another area of the researchers' interest in consumers' attitudes towards retirement financial security is the perception of the bodies responsible for retirement provisions. Particularly important here is the consumer's trust in the public pension system [26] - [27] . Trust is a prerequisite for building an effective and reliable pension system. It results from a few factors [28] . Trust decreases the consumers' discomfort in the process of decision-making, because it allows transferring responsibility for these decisions in the areas where they are not competent enough to make the best decisions. At the same time, trust gives a psychological sense of financial security in the far future [29] . On the other hand, as mentioned before, for the governments, trust is a key factor enabling them to run effective pension security policies. Hyde and Dixon point at the conditions that should be a basis for conducting analyses related to trust for the institutions that manage pension assets. These are, among other conditions, organizational transparency, the guarantee of receiving provisions in the future, or financial stability related to the level of the possible replacement rate. These factors should be taken into account in the evaluation of the ability of pension institutions to earn social trust [29] .
The analyses regarding trust towards the pension system, as well as trust in the state, in this respect are conducted in many countries worldwide. They frequently relate to the factors which determine the level of trust and the influence of trust on particular decisions related to saving for old age. For example, in a study conducted in the US, Kim, Kwon and Anderson [30] , constructed a synthetic measure of consumers' attitudes using 6 questions (rated on a 4-point Likert scale).
They included: trust in owning a sufficient amount of money to live comfortably when retired, trust that one is financially prepared for retirement, trust in owning sufficient funds to cover medical expenses, trust in owning a sufficient amount of money for day-to-day outgoings, trust that the owned assets will last for a long period of time and trust that the owned savings will not run out until the end of one's life. Such research includes also the role of the 'state' in ensuring retirement financial security. For example, the conclusion of a study conducted on the British market was that in the opinion of every third young individual, pensions should primarily be a domain of the 'state'; however, only 4% of these individuals believed that their own pension should be financed mainly from this source [31] .
C. Intergenerational Transfers within a Family-Leaving an Inheritance
An important area of the analysis of consumers' attitudes towards retirement financial security is also intergenerational transfers, particularly the left inheritances [9] , [32] - [35] .
The motive for saving for retirement with a view to leaving behind an inheritance has a different meaning in different societies. For example, in Japan this motive is insignificant. Also the process of the decumulation of savings is compliant with the classical life cycle model. However, research conducted on the American market has proved that the motive of an inheritance ranks high in the hierarchy of motives for saving (particularly among the highest earners and estate owners). As a consequence, the percentage of the consumers who have received, are expecting to receive, or are planning to leave an inheritance, is lower in Japan than in the US. However, the ratio of the value of inheritances to households' wealth in both countries is comparable. This results from the higher value of Japanese inheritances [7] , [36] .
D. Retirement Aspirations
The attitudes of consumers towards retirement financial security are also shaped by their expectations of life after retiring [37] - [40] . A number of authors point out that individual retirement aspirations are of major importance in predicting people's retirement choices, including the decision on the moment of retiring, but also the decision to save for retirement [41] - [44] .
The anticipated lifestyle when retired may evoke mixed feelings in workers. They may be both negative (limited contact with other people, lower income, loss of power, etc.) and positive (opening up for new social challenges, developing new interests). According to the research conducted by Lim [45] , generally, workers do not perceive retiring negatively, they just fear some aspects of this process. Research conducted to date in many countries also indicates that individuals whose attitude towards life in retirement is positive are also more likely to finish their professional career sooner [46] - [47] .
Retirement aspirations are also a result of, among other factors, the sense of being in control over the process of adjusting to retiring. Taylor and Shore [47] point to such factors connected with retirement aspirations as the predicted reactions of other people to the fact that one is giving up working, or the attitudes towards free time mentioned above [42] , [48] .
What has a considerable importance in the process of shaping the attitudes of consumers towards retirement financial security is also a subjective estimation of one's own life expectancy. The differences in the anticipated life expectancy lead to various attitudes and behaviours of consumers in relation to the retirement financial security. If people subjectively expect that they will live longer than their objective life expectancy (estimated on the basis of statistical data on mortality in particular age groups), then, according to the life cycle hypothesis, they should limit their current consumption spending in favour of saving [49] - [50] .
III. RESULTS-CONSUMERS' ATTITUDES TOWARDS RETIREMENT FINANCIAL SECURITY
In order to construct a model of attitudes towards retirement financial security, the initial step included extracting the elements that build up these attitudes in the following areas: cognitive, emotional and behavioural. As the basis for the research conducted by ourselves, 23 statements were extracted. The cognitive component included the beliefs about the features of the evaluated object and its role and meaning in achieving goals. In this context, the attitudes of consumers were verified towards, among other issues, the trust in the state institutions regarding retirement financial security, the belief in the necessity to save up additionally for old age, the self-assessment of one's level of knowledge about the pension system and the self-perception as a financially responsible person.
The emotional elements included the positive or negative emotions of the consumers experienced in relation to additional saving in order to financially secure one's old age. The example statements used to measure this component are: "I am afraid that the assets I have accumulated for my old age will run out too soon." "I envy those people who save additionally (or more than me) for retirement," "Saving for retirement makes me feel secure" or "I don't like thinking about financially securing my retirement".
In relation to the behavioural component of a person's attitude, statements are connected with actions (decisions) made to ensure one's old age financial security. Among them, such statements were found: "I am planning my retirement financial future," I often talk to my family about my financial security when I retire," "I know exactly how high my capital accumulated in ZUS (and/or OFE) is," "I save to provide financial security to my family".
In order to narrow down the amount of information included in numerous variables diagnosing the attitudes towards retirement financial security to a small number of explanatory measures, Principal Components Analysis (PCA) was used. The justification for choosing the PCA was primarily the intention to explore the structure of the obtained data set and the use of non-correlated principal components in the further multi-dimensional analyses.
From the initial set of 23 statements, tested with a 5-point Likert scale, 10 variables (statements) were removed as a result of a series of analyses eliminating the positions characterised by a considerable shortage of data, poor common variation and 'loading' of more than one factor. The eliminated statements concerned the role of the state in providing retirement financial security, i.e. "I trust that the
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state will not leave the retirees to themselves and will provide me with a decent pension.," "I would like the state to deduct enough money from my incomes so that I don't have to save additionally for retirement.," the possibilities to manage one's retirement savings: "In case of an urgent need it should be possible to withdraw the accumulated retirement savings," as well as the aspects related to the emotions connected with retirement financial security "I feel guilty that I haven't started saving yet (or I'm saving too little) for additional pension.," "I don't like thinking about financially securing my retirement," "I envy those people who save up additionally (or more than me) for retirement.," "I'm afraid that the assets I have accumulated for my old age will run out too soon.". Three statements have been removed from the behavioural area of attitudes: "I'd like to know, how much I must save additionally to lead a decent life when I retire," "I'm planning my financial future in retirement." and "If I earned more, I would save additionally (or more) for retirement."
The evaluation of the adequacy of the data used for factor analysis conducted with the Kaiser-Meyer-Olkin test (measure of sampling adequacy -KMO) on the level 0.757 and with the Bartlett sphericity test, which was 1318.805 with 78 degrees of freedom and value p=0,000, allows using the/this factor model in (the) further research.
The subsequent step included extracting the factors by means of Principal Component Analysis. As a result, ultimately four factors were obtained, built in total from 13 variables (common variation from 0.421 to 0.830), selected on the basis of the Kaiser criterion (suggesting solutions based on this number of factors), and verified additionally with the Cattel scree criterion. The rotation of factors was conducted with the use of the VARIMAX orthogonal rotation with the Kaiser normalization. Table I presents the dependence between input variables (statements) and member variables.
As a result of the conducted research process, a model of consumers' attitudes towards retirement financial security was obtained. 4 factors were extracted, explaining 57% of the total variance. These include:
1. consumers' belief in the need/sense of additional saving for old age, 2. knowledge about retirement provisions, 3. securing one's family (inheritance), 4. retirement aspirations. The first of the extracted factors -belief in the need/sense of additional saving for old age, is connected with the conviction that it is important and necessary to start saving for old age as early as possible. This dimension is connected with the motive of security and ensuring oneself an adequate quality of life in retirement. This factor explains 26% of the total variance.
Also the second extracted factor, knowledge about retirement provisions, is characterised by a high value of factor loadings (it explains 12% of the total variance). This factor describes the actions of consumers in the behavioural aspect relating to acquiring information about retirement financial security and self-assessment of one's knowledge.
In the case of third factor, it can be observed that it is characterised by a clear focus on the aspects related to financial securing one's family and the wish to leave an inheritance (it explains 11% of total variance). The last of the factors takes into account the time perspective of consumers' behaviour and it was named "retirement aspirations". It accounts for 8% of the total variance and it is characterized by a high value of factor loadings for the elements related to planning life in retirement. They concern the anticipated life expectancy and the vision of one's life in retirement.
IV. DETERMINANTS OF CONSUMERS' ATITUDES TOWARDS FINANCIAL SECURITY IN OLD AGE
In the subsequent stage of the research, an analysis was conducted addressing the influence of various features of consumers on their attitudes towards securing their old age, expressed by the constructs acquired in the model presented above.
The dependence between the features of consumers and attitudes towards retirement financial security was identified with the use of the Pearson correlation coefficient. The relationship between the models of attitudes towards retirement security and consumers' features is presented in Table II . The age of the head of the household is a determinant which is strongly connected with the selected factors. The attitudes towards retirement financial security in terms of the belief in the necessity to save more, as well as retirement aspirations, become more positive with a consumer's age. Slightly surprising is the negative correlation of the age variable with the attitudes towards financially securing one's family. This may result from the choice of the indicators used when identifying this factor, clearly directed at the financial aspects of securing one's family. No. correlation was found between the age and the 'knowledge' factor. In the case of the next feature of the head of household -education -only two statistically significant relationships were noted within the selected factors. This variable correlates with knowledge (positive correlation) and retirement aspirations (negative correlation).
Another determinant influencing the attitudes towards retirement financial security is the number of people in the household. The increase in the number of people in the household is positively correlated with the attitudes towards financially securing one's family, but negatively with the belief in the sense of saving for old age. This important conclusion confirms the significant role of family members (children) in providing retirement financial security. The representatives of a substantial number of households barely notice the need to save additionally for retirement (most probably expecting support from their adult children), which may be confirmed by their positive attitudes towards financially securing the family.
The analysis of the correlations between the attitudes towards retirement financial security and average household income per capita indicates a positive correlation, particularly in the case of the belief in the necessity to save additionally for retirement. A statistically significant relationship was also noted for the 'knowledge' factor -together with the increase in income per capita, rises the level of activity in looking for information about retirement security.
The research on the correlation between attitudes towards retirement financial security and psycho-social features was also conducted. Health self-assessment, the relations with children, the level of optimism and the attitude towards risk were all taken into consideration (in each case, a 5-point scale was used).
Similarly to the demographic-economic features, the correlations between the variables are not very strong. The most statistically significant correlations with the attitudes were observed in the health self-assessment -the increase in the satisfaction from it is accompanied by a higher level of knowledge about retirement financial security and more positive attitudes towards financially securing one's family. At the same time, the belief in the necessity to save additionally, as well as retirement aspirations decrease. It is the strongest in the whole analysed group, but also expected correlation occurs between the assessment of relations with children and the attitudes towards financially securing the family. The assessment of the relations with children also affects the belief in the necessity to save for retirement.
The level of optimism and the attitude towards taking financial risk positively correlate with the attitudes towards knowledge about retirement security and negatively with the retirement aspirations. In both cases the correlations are relatively weak, but were slightly higher for the level of risk acceptance.
Moreover, it turned out that the lower the age indicated by a consumer in which it is necessary to start saving additionally for retirement and the higher amount indicated to be earmarked for this aim -the higher the belief in the necessity to save for retirement. The perceived right age for starting saving for retirement and the indicated amount of savings making it possible to maintain a desired quality of life in retirement, do not correlate with the three remaining components of attitudes. A low, but statistically significant positive relationship was noted between the indicated age when a consumer would like to end his/her professional career and the factor 'knowledge' and retirement aspirations.
V. CONCLUSION
The use of exploratory factor analysis allowed building a model of consumers' attitudes, in which four constructs were selected: the belief in the necessity to secure oneself with additional retirement provisions, knowledge, securing financially one's family, (i.e. intergenerational transfers) and retirement aspirations. The model did not include consumers' attitudes towards the role of the state in ensuring retirement financial security.
The results of the study indicate that the constructs selected in the model of attitudes depend on a number of variables characterising the consumers. The greatest number of statistically significant relationships between the selected attitudes was noted for the self-assessment of health and the strongest relationships -for the age factor. Research [51] , [52] International Journal of Trade, Economics and Finance, Vol. 7, No. 4, August 2016 proves that a significant predictor of attitudes and behaviours of consumers towards retirement financial security is the condition of their health. The authors prove that the better someone's health, the more positive their attitude towards retirement and the more probable it is that they will accumulate additional savings for this period of life.
An important determinant of consumers' attitudes and behaviours towards retirement financial security is age. The older a person, the more frequently they think about saving and make decisions concerning this, including saving for retirement. As early as in the late 1940s, R. Harrod [53] described the so-called 'hump saving', hypothesizing that savings would be highest in the middle years of a person's life. However, as D. Grace, S. Weaven and M. Ross [54] point out, people very often start making plans for retirement financial security only just before retiring, which makes it impossible to accumulate satisfactory retirement capital. The research conducted by C. Rickwood and L. White [11] reveals that the last moment for starting saving additionally for retirement is the age of 40. At a younger age, retirement seems to be a too distant period of life to save for. Age also influences the attitudes towards those bodies that are responsible for retirement provisions [31] .
